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摘 要 
 
美国次贷危机、全球金融危机之后，全球经济恢复缓慢；而中国经济的增长速
率也从高速增长变为中低速运行。市场需求增长放缓，行业竞争加剧，电气设备制
造业企业经营惨淡，处境艰难。随着国家电网公司推出直流超高压、特高压输电工
程及智能电网建设工程，电力设备制造业迎来了机遇与挑战。对于国有企业，如何
从亏损困境中走出，平高电气与中国西电给出了不同的答案。 
本文搜集了平高电气与中国西电2010～2014年的财务数据，采用财务分析方法，
通过对财务报表的结构分析、财务指标的历史分析、财务指标的因素分解分析，比
较分析两公司的财务状况、财务绩效、财务政策，找到各自的优点与不足，得出结
论，据此提出一些可行的建议。为两公司的后续经营发展提供参考，也为其他公司
的经营提供借鉴。 
全文共八章，第一章简要介绍研究背景，阐述论文选题的原因、研究内容及研
究框架。第二章介绍电力设备制造业的特点，对电力设备制造业的宏观环境进行了
分析概述。第三章简要介绍了平高电气与中国西电的基本情况、产品与服务、发展
战略。第四章对两家公司的利润表、资产负债表和现金流量表进行趋势和结构的比
较分析。第五章对两家公司的财务指标进行比较分析，包括盈利能力、资产使用效
率、资产流动性、债务管理能力、现金创造能力和资本市场表现。第六章对两公司
ROE、总风险、可持续增长率、EVA进行分解分析，探讨其盈利、创现、风险控制、
成长和创值能力。第七章比较分析两家公司的财务战略矩阵，评价其财务政策。第
八章做出分析总结，提供一些可行性的建议。    
 通过研究，本文发现平高电气采用的手段是高财务杠杆，高周转效率，在盈利、
成长和创值方面上优于中国西电；中国西电则充分利用在资金运营上的优势，运用
低财务杠杆，高经营杠杆，在创现、风险控制上表现更好。据此，作者的建议是：
平高电气也可以建立资金统一运作平台，加强对资金的管理结算、应收账款的回收、
财务风险的控制；中国西电可以关注管理体制的更新，加大生产能力和技术能力的
投入，提高经营效率和盈利能力。 
 
关键词：平高电气；中国西电；财务分析 
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Abstract 
 
After the Subprime Lending Crisis and the International Crisis, the World Economy 
returned to normal very slowly. Meanwhile, the growth rate of Chinese economy also dropped 
from the high level to a lower level. With the market demand growing slowly and the 
competition becoming more intense, the enterprises in the electrical equipment manufacturing 
industry were being in a bad situation and had less profit. As the State Grid brought out the 
EHV and UHV（DC） power transmission project and the Smart Grid Construction project, 
these enterprises knew that they would meet opportunities and challenges in the future. How 
the state-owned enterprises got rid of the negative profit? Henan Pinggao Electric Co.,Ltd and 
China Xidian Electric Co.,Ltd both gave out the different answers. 
In this article, we collect Pinggao’s and Xidian’s financial data from 2010 to 2014. And 
then, we deal with these data by the financial analysis method. We analyse the structure of the 
financial statements，the change of the financial indicators, the factor decomposition of these 
financial indicators, and then we compare the difference of financial position，financial 
performance, financial policy between the two companies. We also find out the advantages 
and defects of the two companies .At last, we bring out some conclusions, and give out some 
advice. These conclusions can propose some reference for the two companies , and also can be 
useful for other companies. 
The whole article is divided into eight chapters: in the first chapter, we briefly summarize 
the background, and explain the reason for this topic, and instruct the main content and the 
research framework. In the second chapter, we mainly introduces the features of the electrical 
equipment manufacturing industry, and then we briefly analyse the macro-environment of the 
industry. In the third chapter, we introduce the two companies’ base condition, such as the 
products and services、the development strategy. In the fourth chapter, we compare the 
structure and trend of the two companies' balance sheet, statements of income and cash flow. 
In the fifth chapter, we analyse the two companies' financial indicators, including the 
profitability, efficiency of utilizing assets, liquidity, debt management, cash creating ability, 
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the performance of capital market and so on. In the sixth chapter, we make a decomposition 
analysis of the financial indicators, including ROE, risk, self sustainable growth rate, EVA and 
so on, and tries to discuss the companies’ ability of earning profits, cash creating, risk control, 
growth and value creating. In the seventh chapter, we compare the two companies' financial 
strategy matrix and evaluate the financial policy. Finally, in the eighth chapter ,we make a 
summary and give out some advice . 
Through the research, we find out that Pinggao use the higher financial leverage and 
higher turnover in the operation ,and superior to Xidian in the ability of earning profits, 
growth and value creation. While XiDian make full use of the advantage in capital operation, 
and use higher operating leverage and lower financial leverage. It is better in the ability of 
cash creating, risk control. So, our advice is that: Pinggao also may set up a unified funds 
operation platform, which can strengthen the management of funds, accelerate the recovery of 
the accounts receivable, reduce risks; meanwhile Xidian can update the management system, 
increase the investment on production and technology, improve the operational efficiency and 
the ability of profitability. 
  
 
Key words: Pinggao Electric; China XiDian Electric; Financial Analysis 
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